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PART I. FINANCIAL INFORMATION
Iltem 1. Financial Statements

WAL-MART STORES, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME
(Unaudited)

(Amounts in millions except per share data)

Three Months Ended

April 30,
2005 2004
Revenues:
Net sales $ 70,90¢ $ 64,76
Other income, net 772 68C
71,68( 65,44
Costs and expenses:
Cost of sales 54,57 49,96¢
Operating, selling, general and administratixpenses 13,16¢ 11,86¢
Operating income 3,941 3,60t
Interest:
Debt 19¢ 18t
Capital leases 53 65
Interest income (52) (42
Interest, net 20C 20¢
Income before income taxes and minority interest 3,741 3,391
Provision for income taxes 1,212 1,18¢
Income before minority interest 2,52¢ 2,20¢
Minority interest (68) (42)
Net income $ 2,461 $ 2,16¢€
Basic and diluted net income per common share $ 0.5¢ $ 0.5C
Weighted-average number of common shares:
Basic 4,22¢ 4,29¢
Diluted 4,23¢ 4,30z
Dividends declared per common share $ 0.6C $ 0.52

See accompanying notes.



WAL-MART STORES, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED BALANCE SHEETS

(Unaudited)
(Amounts in millions)

ASSETS
Cash and cash equivalents
Receivables
Inventories

Prepaid expenses and other
Total current assets

Property, plant and equipment, at cost
Less accumulated depreciation

Property, plant and equipment, net

Property under capital leases, net
Goodwill
Other assets and deferred charges

Total assets

LIABILITIES AND SHAREHOLDERS' EQUITY
Commercial paper
Accounts payable
Dividends payable
Accrued liabilities
Accrued income taxes
Long-term debt due within one year
Obligations under capital leases due within one yea

Total current liabilities

Long-term debt

Long-term obligations under capital leases
Deferred income taxes and other

Minority interest

Commitments and contingencies

Common stock and capital in excess of par value
Retained earnings
Other accumulated comprehensive income

Total shareholders’ equity
Total liabilities and shareholders’ dgui

April 30, April 30, January 31,
2005 2004 2005
$ 495 $ 3,82¢ 5,48¢
1,52( 1,23( 1,71¢
31,34¢ 28,32( 29,447
1,81 1,37¢ 1,841
39,64: 34,75 38,49
85,95¢ 74,918 84,04:
(19,579 (16,617) (18,63
66,37¢ 58,30: 65,40¢
2,92¢ 2,56: 2,79¢
10,78¢ 10,13¢ 10,80:
2,48t 2,26¢ 2,42
$ 122,21' $ 108,02( 119,92
$ 7,017 $ 4,161 3,812
22,91( 19,48¢ 21,67
1,94¢ 1,64: —
11,05¢ 9,89t 12,16!
1,971 1,58¢ 1,281
4,04( 4,49¢ 3,75¢
22¢ 18¢ 227
49,16¢ 41,46: 42,90%
18,23: 17,46¢ 20,087
3,39¢ 3,032 3,24:
2,86 2,21t 2,951
1,361 1,271 1,34(
2,821 2,61 2,84¢
42,15 38,29: 43,854
2,211 1,667 2,69¢
47,19: 42,57 49,39¢
$ 12221t $ 108,02 119,92

See accompanying notes.



WAL-MART STORES, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)
(Amounts in millions)

Three Months Ended

April 30,
2005 2004
Cash flows from operating activities:
Net income $ 2,461 $ 2,16¢
Adjustments to reconcile net income to net casliged by operatir
activities:
Depreciation and amortization 1,132 1,037
Other (44) 147
Changes in certain assets and liakslitiet of effects of
acquisitions:
Decrease in accounts receivable 18t 137
Increase in inventories (1,917 (1,630
Increase (decrease) in accountalga 1,04C )
Decrease in accrued liabilities (344 (989)
Net cash provided by opegtctivities 2,51z 867
Cash flows from investing activities:
Payments for property, plant and equipment (2,772 (2,645
Disposal of assets 301 242
Investment in international operations — (315)
Other investing activities (25) (64)
Net cash used in investiotivities (2,496 (2,782
Cash flows from financing activities:
Increase in commercial paper 3,20¢ 894
Proceeds from issuance of long-term debt — 2,01t
Payment of long-term debt (1,509 (37
Dividends paid (63%) (55¢)
Purchase of Company stock (1,41 (1,949
Other financing activities (15€) 10€
Net cash provided by (used in) financing actigi (509) A77
Effect of exchange rates on cash (41) 67
Net decrease in cash and cash equiva (539 (1,377
Cash and cash equivalents at beginning of year 5,48¢ 5,19¢
Cash and cash equivalents at end of period $ 4958 $ 3,82¢
Supplemental disclosure of cash flow information:
Income taxes paid $ 81C $ 973
Interest paid $ 33¢ % 29z

See accompanying notes.



WAL-MART STORES, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

NOTE 1. Basis of Presentati

The condensed consolidated balance sheets of Wil-8fares, Inc. and its subsidiaries (the “Comparas’ of April 30, 2005 ar
2004, and the related consolidated statementscofie and condensed consolidated statements ofloashfor the quarters ended April
2005 and 2004, are unaudited. The condensed cdatadi balance sheet as of January 31, 2005 isedefrom the audited financ
statements at that date.

In the opinion of management, all adjustments reargsfor a fair presentation of the financial staéats have been included. S
adjustments are of a normal recurring nature. Aaltiitlly, certain reclassifications have been madprior periods to conform to the curr
period presentation. Interim results are not nezdgsndicative of results for a full year.

The financial statements and notes are presenteacdordance with the rules and regulations of tkeuBties and Exchan
Commission and do not contain certain informatieciuded in the Compang’annual report to shareholders for the fiscal yealed Janua
31, 2005. Therefore, the interim financial statetaesmould be read in conjunction with that annepbrt to shareholders.

NOTE 2. Net Income Per She

Basic net income per share is based on the weighteige outstanding common shares. Diluted netrieqoer share is based on
weightedaverage outstanding common shares including theiwél effect of stock options and restricted staplants amounting to
weighted-average of 6.0 million and 8.5 million s#wafor the quarters ended April 30, 2005, and 28gbectively.

NOTE 3. Inventorie!

The Company values inventories at the lower of cosharket as determined primarily by the retailtimoe of accounting, using t
last-in, first-out (“LIFO”) method for substantiglhll merchandise inventories in the United Staggsept SAMS CLUB merchandise, whi
is based on average cost using the LIFO methoceknkavies of foreign operations are primarily valusdthe retail method of accounti
using the first-in, first-out (“FIFO”) method. THeompanys inventories valued at LIFO approximate those mtwees if they were valued
FIFO.

NOTE 4. Segment

The Company is principally engaged in the operatibmass merchandising stores located in all 5@sta\rgentina, Brazil, Cana
Germany, South Korea, Puerto Rico and the Unitaeh&®m, through joint ventures in China, and throagmajorityowned subsidiary
Mexico. The Company identifies segments based amagement responsibility within the United Stated emntotal for international units.

The Wal-Mart Stores segment includes the CompaS8ypercenters, Discount Stores and Neighborhoaldiain the United States
well as Walmart.com. The SAM’ CLUB segment includes the warehouse membershipsGh the United States as well as samsclub
The International segment consists of the Commaoperations in Argentina, Brazil, Canada, Chinatn@ny, Mexico, Puerto Rico, So
Korea and the United Kingdom. The amounts underctmion “Other”in the following table are unallocated corporatenead, includin
our real estate operations in the United States.dtmpanys portion of the results of our unconsolidated mitganterest in The Seiyu, Lt
is also included under the caption “Other.”

The Company measures the profit of its segmentsegment operating incomewhich is defined as income before net inte
expense, income taxes and minority interest. In&tion on segments and the reconciliation to incdrefre income taxes and mino
interest appear in the following tables.

Net sales by operating segment were as followm({lilons):

Quarter Ended

April 30,
2005 2004
Wal-Mart Stores $ 4764.$ 43,57
SAM'S CLUB 9,15t 8,641
International 14,11: 12,55;

Total net sales $ 70,90¢ $ 64,76¢






Segment operating income and the reconciliatiandcome before income taxes and minority interestaar follows (in millions):

Quarter Ended

April 30,
2005 2004

Wal-Mart Stores $ 3,307 $ 3,121

SAM'S CLUB 29t 267

International 667 562

Other (32¢) (34€)

Operating income 3,941 3,60t

Interest expense, net 20C 20¢
Income before income taxes and

minority interest $ 3,741 $ 3,391

Goodwill is recorded on the balance sheet in treratng segments as follows (in millions):

April 30, April 30, January 31,

2005 2004 2005
International $ 1048. % 9,82¢ $ 10,49¢
SAM’'S CLUB 30¢& 30E 30E
Total goodwill $ 10,78¢$% 10,13¢$ 10,80:

The change in the International segmemtbodwill since the first quarter of fiscal 20@5primarily the result of foreign exchange
fluctuations.

NOTE 5. Comprehensive Incor

Comprehensive income is net income plus certaiardtams that are recorded directly to sharehold=gaity, which generally cons
of currency translation and hedge accounting adijests. Comprehensive income was $2.0 billion an® $#lion for the quarters end
April 30, 2005, and 2004, respectively.

NOTE 6. Common Stock Divident

During the first quarter of fiscal 2006, the CompanBoard of Directors declared an annual dividen8®@60 per share on share:
the Companys common stock. The fiscal 2006 dividend is payabl®ur equal quarterly installments on April 4n& 6, and Septembel
2005 and January 3, 2006 to holders of record orciMa8, May 20, August 19 and December 16, 200&paetively. A $0.52 per she
annual dividend was declared in the first quarfdisoal 2005 and paid in four equal quarterly alshents.

NOTE 7. Income Taxe

The Companys effective tax rate for the first quarter of fis2806 was 32.4% which is less than the Companmyderdying estimate
annual effective tax rate due to noash tax adjustments of $77 million in the quapemarily resulting from the Company's assessmé
the outcome of certain tax matters. With the impafcthe lower rate for the first quarter, the fykar rate is currently forecast to
approximately 34.2%, although there may be quartelatility.

In determining the quarterly provision for inconsxés, the Company uses an estimated annual effeetvrate based on expec
annual income by jurisdiction, statutory tax ratmsd tax planning opportunities available in theiaugs jurisdictions in which the Compe
operates. The impact of significant discrete itésnseparately recognized in the quarter in whiagytbccur. Currently, no effective tax r
impact is expected from the repatriation of casthemrthe American Jobs Creation Act.




NOTE 8. Contingencie

The Company is involved in a number of legal proiegs, which include consumer, employment, tort atiebr litigation. The lawsui
discussed below, if decided adversely to or setpedhe Company, may result in liability materialthe Company financial condition ¢
results of operations. The Company may enter irgoudsions regarding settlement of these and tdlaawuits, and may enter into settler
agreements, if it believes settlement is in thet egrests of the Compars/'shareholders. In accordance with Statement cdngia
Accounting Standards No. 5, “Accounting for Congéngies,”the Company has made accruals with respect to tlawesuits, wher
appropriate, which are reflected in the Companyissolidated financial statements.

The Company is a defendant in numerous cases norgailassaction allegations in which the plaintiffs have bgbt claims under tt
Fair Labor Standards Act (“FLSA"§orresponding state statutes, or other laws. Thiatgfs in these lawsuits are current and formeurty
Associates who allege, among other things, thatQbmpany forced them to work “off the clockhd failed to provide work breaks. 1
complaints generally seek unspecified monetary d@sianjunctive relief, or both. Class certificatipas yet to be addressed in a majori
the cases. Class certification has been deniedentuwned in Arizona, Arkansas, Florida, Georgiaidna, Louisiana, Maryland, Michigi
North Carolina, Ohio, Texas (state court), WesgWiia, and Wisconsin. Some or all of the requestadses have been certified in Califor
Colorado, Massachusetts, Minnesota, New Mexicog@ieand Washington. Conditional certifications fatice purposes under the FL
have been allowed in Georgia, Michigan, and Tefedefal court).

A putative class action is pending in Californialddnging the methodology of payments made undeows Associate incentive bor
plans, and a second putative class action in Caidoasserts that the Company has omitted to iecldnus payments in calculat
Associates’ regular rate of pay for purposes ofigeining overtime.

The Company is currently a defendant in six putatilass actions brought on behalf of assistane stmanagers who challenge tl
exempt status under state and federal courts, verielpending in California, Michigan, New MexicadaTennessee. Conditional certifical
for notice purposes under FLSA has been grantethénof these casesComer v. WM). Otherwise, no determination has been made
class certification in any of these cases.

The Company is a defendant Dukes v. Wal-Mart Stores, In¢c.a classaction lawsuit commenced in June 2001 and pendintie
United States District Court for the Northern Didtof California. The case was brought on behéHlbpast and present female employet
all of the Companys retail stores and wholesale clubs in the UniteedeS. The complaint alleges that the Company hgaged in a patte
and practice of discriminating against women innpotions, pay, training and job assignments. Theptaimt seeks, among other thir
injunctive relief, front pay, back pay, punitiverdages, and attorneyfes. Following a hearing on class certificationSmptember 24, 20(
on June 21, 2004, the District Court issued anragdenting in part and denying in part the plafstiimotion for class certification. The cla
which was certified by the District Court for puges of liability, injunctive and declaratory religlunitive damages, and lost pay, subje
certain exceptions, includes all women employedngt WalMart domestic retail store at any time since Decana®, 1998, who have be
or may be subjected to the pay and management nackotions policies and practices challenged leyghaintiffs. The class as certifi
currently includes approximately 1.6 million presand former female Associates.

The Company believes that the District Cagirtlling is incorrect. The United States Court g@ipaals for the Ninth Circuit has gran
the Companys petition for discretionary review of the rulinig.the Company is not successful in its appeal lab€ certification, or ¢
appellate court issues a ruling that allows for ¢bdification of a class or classes with a différsize or scope, and if there is a subsec
adverse verdict on the merits from which thereasnccessful appeal, or in the event of a negatis¢¢tlement of the litigation, the result
liability could be material to the Company. Theipldfs also seek punitive damages which, if awardeould result in the payment
additional amounts material to the Company. Howeherause of the uncertainty of the outcome ofapgeal from the District Cous’
certification decision, because of the uncertaiofythe balance of the proceedings contemplatedhleyDistrict Court, and because
Companys liability, if any, arising from the litigationntluding the size of any damages award if plaisitiffe successful in the litigation
any negotiated settlement, could vary widely, tleenPany cannot reasonably estimate the possibleolossge of loss which may arise fr
the litigation.

The Company is a defendantMauldin v. Wal-Mart Stores, Inca classaction lawsuit that was filed on October 16, 2081the Unite«
States District Court for the Northern District @eorgia, Atlanta Division. The class was certifmt August 23, 2002. On September
2003, the court denied the Company’s motion to meitter that ruling. The class is composed of fenvdbd-Mart Associates who we
participants in the Associates Health and Welfdan Rt any time from March 8, 2001, to the pressemd who were using prescript
contraceptives. The class seeks amendment of #Hret®linclude coverage for prescription contrasegsti back pay for all members in
form of reimbursement of the cost of prescriptimmttaceptives, pre-judgment interest, and attornfses. The complaint alleges that
Company'’s Health Plan violates Title VII's prohibit against gender discrimination in that the He&lklans Reproductive Systems provis
does not provide coverage for prescription conptees.




The Company is a defendant in a lawsuit that wiad in August 24, 2001, in the United States Qisttiourt for the Eastern District
Kentucky.EEOC (Janice Smith) v. Wal-Mart Stores, ligcan action brought by the EEOC on behalf of Jaimith and all other fema
who made application or transfer requests at thedbn, Kentucky, Distribution Center from 1995 te resent, and who were not hire
transferred into the warehouse positions for whifeky applied. The class seeks back pay for thaselés not selected for hire or tran
during the relevant time period. The class alskségjunctive and prospective affirmative reliehél complaint alleges that the Comp
based hiring decisions on gender in violation dfeTVIl of the 1964 Civil Rights Act as amended.eTEEOC can maintain this action ¢
class without certification.

Item 2. Management’s Discussion and Analysis of Famcial Condition and Results of Operations

This discussion relates to Wal-Mart Stores, Ina @s consolidated subsidiaries (the “Compargsid should be read in conjunct
with our financial statements included under Patteim 1 of this Quarterly Report on Form @and our financial statements as of Jan
31, 2005, and the year then ended, and ManagesnBigcussion and Analysis of Results of Operatiand Financial Condition bc
contained in our Annual Report to Shareholdergteryear ended January 31, 2005, which is includedn exhibit to our Annual Report
Form 10-K for the year ended January 31, 2005.

We intend for this discussion to provide the readéh information that will assist in understandiogr financial statements, 1
changes in certain key items in those financiakstents from period to period, and the primarydecthat accounted for those change
well as how certain accounting principles affect fimancial statements. The discussion also pravidiormation about the financial result:
the various segments of our business to providet@understanding of how those segments and rtbsilts affect the financial conditi
and results of operations of the Company as a whole

Throughout this Managemest'Discussion and Analysis of Results of Operatiand Financial Condition, we discuss segr
operating income and comparative store sales. Seigoperating income refers to income before netradt expense, income taxes
minority interest. Segment operating income doasimdude unallocated corporate overhead. Comperatiore sales is a measure w
indicates the performance of our existing storesneasuring the growth in sales for such stores foarticular period over the corresponc
period in the prior year. We consider comparatiogessales to be sales at stores that were opehFsbruary 1st of the prior fiscal year :
have not been expanded or relocated since that 8&dees that were expanded or relocated during pkdod are not included in t
calculation. Comparative store sales is also refeto as “same-storesales by others within the retail industry. The imoet of calculatin
comparative store sales varies across the rethibiny. As a result, our calculation of comparagtere sales is not necessarily comparat
similarly titled measures reported by other comeani

Key Items in the First Quarter

Significant financial items related to the firstagter of fiscal 2006 include:

Net sales for the first quarter of fiscal 2006reased 9.5% to $70.9 billion from $64.8 billiorthe first quarter of fiscal 2005.

Net income increased 13.6% to $2.5 billion, or 8Q&r share, in the first quarter of fiscal 200&t Micome for the first quarter
fiscal 2006 includes the favorable impact of twems amounting to $145 million after tax, or $0.G8 phare: $77 million fro
favorable tax resolutions and positive legal depmients of $68 million after tax.

Total assets increased 13.1% to $122.2 billion@il 80, 2005 when compared to April 30, 2004. Dgrthe first quarter of fisc
2006, we made $2.8 billion of capital expenditures.

Domestic comparative store sales increased 2.9%héoquarter ended April 30, 2005, which compacea 6.4% increase for t
quarter ended April 30, 2004. Comparative storessat our WaMart Stores segment increased 2.8% for the firstrtgu of fisce



2006 compared with 5.9% in the first quarter o€dis2005. SAM’S CLUBS comparative store sales increased 3.5% in thiedfirarter ¢
fiscal 2006 compared with 8.8% in the first quadgfiscal 2005.

Net sales at our International segment ine@d®.4% when compared with the first quarter sfdi 2005.

When compared with the first quarter of fis2@D5, our International and SAB’'CLUB segment operating income for the
quarter of fiscal 2006 increased 18.5% and 10.%%pectively. Operating income in these segments fmster than segment |
sales. Our WaMart Stores segment operating income grew 6.0% hwhias slower than the growth in segment net saiesaply
because sales were below plan and because opezapirgses increased as a percentage of segmesat eset

Our Board of Directors declared an annual dividehd0.60 per share, payable in equal quarterlyalmsents. This divider
represents an increase of 15% over fiscal year.2005




Results of Operations

The Company and each of its operating segmentsétdales for the quarters ended April 30, 200520 as follows (dollars

millions):

Quarter ended

Quarter ended

April 30, 2005 April 30, 2004
Percent Percent Percent
Net sales of total Net sales of total increase
Wal-Mart Stores $ 47,64 67.2% $ 43,57 67.2% 9.2%
SAM’'S CLUB 9,15k 12.% 8,641 13.2% 5.€%
International 14,11:  19.% 12,55. 19./% 12.4%
Total net sales $70,90¢ 100.(% $64,76¢ 100.0% 9.504

The increase in our net sales for the quarter edgei 30, 2005 resulted from our expansion progsaand a comparative store s
increase of 2.9% in the United States.

The increase in the International segmemtét sales as a percentage of total net saleshandorresponding decrease in the ¢
segments are largely due to the favorable impatdreign exchange on the International segnsenét sales in the first quarter of fiscal 2
which amounted to $386 million. The decrease inSW&I'S CLUB segmens net sales as a percentage of total net saleltexde$tom the
more rapid development of new stores in the WaltNd&ores segment than the SAM’S CLUB segment.

Our total gross profit as a percentage of sales ‘{@oss margin”)increased from 22.8% in the first quarter of fise@D5 to 23.0¢
during the first quarter of fiscal 2006. Because \MalMart segment and International segment sales Viglder gross margins than does
SAM’'S CLUB segment, the greater increases in niesstor the WalMart Stores and International segments had a fal@ianpact on th
Company’s total gross margin.

Operating, selling, general and administrative esps (“operating expensesi} a percentage of net sales were 18.6% for thi
quarter of fiscal 2006, up from 18.3% in the copmsling period in fiscal 2005. This increase wamarily due to increases in wage, uti
and fuel costs. These costs were partially offgethle impact of positive legal developments presipuiscussed which resulted in favore
adjustments to our litigation accruals.

Interest, net, remained relatively unchanged irfitlse quarter of fiscal 2006 when compared with finst quarter of fiscal 2005.

Our effective income tax rate for the first quardérfiscal 2006 was 32.4% which is compared to 35i@ the first quarter of fisc
2005. The effective tax rate for the first quadéfiscal 2006 is less than the Company's undeglgstimated annual effective tax rate dt
non<ash tax adjustments of $77 million in the quapgemarily resulting from the Company's assessmérnthe outcome of certain t

matters.

Net income for the first quarter of fiscal 2006 rie&sed 13.6% over the first quarter of fiscal 2@0§ely as a result of the increas
operating income and the $145 million favorable dctpof positive legal developments and tax resohgtipreviously discussed.

Wal-Mart Stores Segment

Segment
Segment net Segment operating operating
sales increase Segment income increase income as a
Quarter Segment from prior operating from prior fiscal percentage
ended net sales fiscal year income year first of segment
April 30, (in millions) first quarter (in millions) quarter net sales
$ $
2005 47,641 9.3%3,307 6.0%6.9%
$ $
2004 43,571 12.8% 3,121 13.4%7.2%

The first quarter fiscal 2006 sales increase ferWalMart Stores segment resulted from our continueadesion activities within tt
segment and sales increases in comparable stoqgsngon in the WaMart Stores segment since April 30, 2004 has ctetsisf the openir
of 36 Discount Stores (including the expansion né @iscount Store), 19 Neighborhood Markets and 8Bercenters (including 1
conversions of existing Discount Stores into Supeters). The comparative store sales increasédéosegment was 2.8% for the first que
of fiscal 2006. The increase occurred despite iiiigact of leap year on the first quarter of fisda2, which added an additional day of s



in the prior year first quarter.




Segment operating income as a percent of segmesales decreased in the first quarter of fisc@le2€bompared to the first quartel
fiscal 2005 primarily due to a reduction in grosargin as a percent of segment sales and an indreaperating expenses. Gross margin
percent of segment sales decreased for the firs th recent quarters as the Company experiencediimpressures from increas
transportation costs resulting from higher fuecesi as well as from sales mix, with stronger seddewer margin departments. Opera

expenses as a percent of segment net sales indramsize segment experienced pressures from wesgeance, utility and maintenance c
during the first quarter of fiscal 2006.

The segment operating income increase of 13.4%eamuarter ended April 30, 2004 benefited from mgarison to the quarter enc
April 30, 2003 in which the Waldart Stores segment recognized a $51 million chaegelting from the adoption of Emerging Issuesk
Force Issue No. 02-16, “Accounting by a Reselleidash Consideration Received from a Vendor” (‘EDZ=16").

We anticipate that high fuel costs and fuel surgasuwill continue to exert pressure on our grosggmaAdditionally, we anticipa
the impact of higher fuel costs on our customerddccoontinue to place pressure on our Wal-Mart&@egment’s net sales.

SAM’S CLUB Segment

Segment
Segment net Segment operating operating
sales increase Segment income increase income as a
Quarter Segment from prior operating from prior fiscal percentage
ended net sales fiscal year income year first of segment
April 30, (in millions) first quarter (in millions) guarter net sales
$ $
2005 9,155 5.9% 295 10.5% 3.2%
$ $
2004 8,641 10.5% 267 30.9% 3.1%

The SAM’S CLUB segment’ sales increase for the first quarter of fiscdl@@esulted from the growth in comparative Clukesaln
the segmen$ continued expansion activities since April 30020which resulted in the opening of 14 new Cluhd #e relocation
expansion of 19 existing Clubs. First quarter corafige Club sales increased 3.5%, including a 1c@#iribution from gasoline sales. (
continued focus on the business member has rednlt®dong sales in key business categories. Saleparisons in the current quarter v
negatively impacted due to one less day of satelsst year was a leap year.

The increase in the segmenbperating income as a percentage of segmentalest ®r the first quarter of fiscal year 2006 fe=i

primarily from leveraging expenses and a slightriovpment in gross margin. The increase in grosgimés primarily a result of strong sa
increases in higher margin categories.

The segmen$ operating income increase of 30.9% in the quameled April 30, 2004 benefited from a comparisorihie quarte
ended April 30, 2003 in which the SAM’S CLUB segrmegtognized a $36 million charge resulting frora #doption of EITF 02-16.

International Segment

Segment
Segment net Segment operating operating
sales increase Segment income increase income as a
Quarter Segment from prior operating from prior fiscal percentage
ended net sales fiscal year income year first of segment
April 30, (in millions) first quarter (in millions) quarter net sales
$ $
2005 14,112 12.4% 667 18.5% 4.7%
$ $
2004 12,551 22.1% 563 46.6% 4.5%

International segment net sales for the first quadf fiscal 2006, when compared to net sales & same period in fiscal 20(
increased as a result of favorable exchange ratements (primarily in the British Pound, Euro ana@n@dian Dollar), continued expans
activities within the segment and improved opematiesults. Expansion in the International segmaesApril 30, 2004, has consisted of

opening of 114 additional units (net of five clossir and the relocation or expansion of 38 unitar@bs in foreign currency rates he
favorable impact of $386 million on net sales dgrihe quarter.




The International segmestoperating income increased as a percentage wfesgqiet sales from the first quarter of fiscal 200 the
first quarter of fiscal 2006 as a result of incesa# gross margin and other income as a perceofagggment net sales, partially offset b
increase in operating expenses as a percentage eiles. Gross margin increased because of arsisdies to higher margin categories
reduced markdown activity in Mexico, Germany, Chiaad Korea. Other income was positively impactgdrdéal estate developmi
activities within the segment. Operating expenadbié International segment increased as a pegefssegment net sales reflecting a hi
base wage and overall expense pressures from tsats growth trends in Canada and the United dang The first quarter of fiscal 20
includes two months of operations from our acquisiof Bompreco S.A. Supermercados do NordesteraziB(“Bompreco”)while the firs
quarter of fiscal 2006 includes a full quarter glecations for Bomprex; Changes in foreign currency rates had a faverabpact of $1
million on operating income during the first quaroé fiscal 2006.

Liquidity and Capital Resources
Overview

Cash flows provided by operating activities of éouning operations provide us with a significant meuof liquidity. Cash flow
provided by operating activities of continuing agtésns in the first quarter of fiscal 2006 were3BRillion, compared with $867 million f
the comparable period in fiscal 2005. The incréeasgperating cash flow from continuing operatioapiimarily attributable to differences
the timing of supplier and tax payments in fiscad@ compared with fiscal 2005.

During the first three months of fiscal 2006, wedpdividends of $635 million, made $2.8 billion aapital expenditures, issued $
billion of commercial paper (net of commercial papepaid in that period), repaid $1.5 billion ohtpterm debt and paid $1.4 billion for 1
repurchase of outstanding shares of our commoik.stoc

On June 2, 2005, we executed the sale of $1.26rbilif 4.125% notes due July 2010, and $750 milibA.5% notes due July 2015.
This transaction is expected to close on or about 9, 2005.

Working Capital

Current liabilities exceeded current assets atl/gfxj 2005 by $9.5 billion, an increase of $5.1idml from January 31, 2005. The re
of our current assets to our current liabilitiessvda8 to 1.0, at April 30, 2005, 0.9 to 1.0 at JagB1, 2005, and 0.8 to 1.0 at April 30, 2(
The decrease in the ratio from January 31, 200%ptd 30, 2005 is due to an increase in dividendgable, resulting from an annual divid
being declared in the first quarter of fiscal 2086¢ the timing of items discussed under the hgdtfdverview.”

Company Stock Repurchase Program and Common Steakebds

We repurchase shares of our common stock undef® $illion share repurchase program authorizeainyBoard of Directors
September 2004. During the first quarter of fis2@06, we repurchased $1.7 billion of shares uniierrepurchase program. At April
2005, approximately $8.0 billion of additional sesmay be repurchased under the current authamnzathere is no expiration date goverr
the period over which we can make our share repgesh Under the program, repurchased shares as&udively retired and returned
unissued status. Share repurchases are genettliyl se cash within three days of our purchase dat

We consider several factors in determining whem#de share repurchases, including among otherghing current cash needs,
cost of borrowing, and the market price of the ktdthe authorization approved in September 2004ai, contemplated repurchases of
shares that become available for purchase as # afsthe Standard & Poors (“S&PIndex float adjustment, a portion of which \
implemented in March with the remaining portionrplad for implementation in September 2005. Underfkbat adjustment, share cot
used to determine the S&P indices will reflect otflgse shares that are available to investorsalhoutstanding shares. The float adjustr
will exclude shares closely held by control groufss.a result, our relative weight in the S&P deetirin March 2005 and will further decl
in September 2005. As was the case in March 2085 xpect that the September 2005 adjustment iS&#e indices will cause investm
funds that base their portfolio allocations on Si&Blices to sell a portion of the shares of the Camypthey hold in order to rebalance tl
funds based on the new S&P index weightings.

In March 2005, we announced that we had increasecnnual dividend on our common stock by 15% t6®@er share. The fis
2006 dividend is payable in four equal quarterlgtafiments on April 4, June 6, and September 652080 January 3, 2006 to holder:
record on March 18, May 20, August 19 and Decenilier2005, respectively. We have increased our diwddevery year since our fi
declared dividend in March 1974.




Capital Resources

If our operating cash flows are not sufficient yghe increased dividend and to fund our capipkaditures, we anticipate fund
any shortfall in these expenditures with a combamadf commercial paper and long-term debt. We ptarefinance existing lonterm debt &
it matures and may desire to obtain additional {targn financing for other corporate purposes. Wecgrate no difficulty in obtaining long-
term financing in view of our credit rating and fasble experiences in the debt market in the regastt Our current strategy is to mainte
debt to total capitalization ratio averaging 40%.Adril 30, 2005, April 30, 2004 and January 31020the ratio of our debt to our tc
capitalization was 41%, 41% and 39%, respectively.

Item 3. Quantitative and Qualitative Disclosures abut Market Risk
Market Risk

Market risks relating to our operations result @ity from changes in interest rates and changesuimency exchange rates. (
market risks at April 30, 2005 are similar to thoésclosed in our Form 10-K for the year ended dan@1, 2005.

The information concerning market risk under thie-saption “Market Risk” of the caption “ManagemenBDiscussion and Analysis
Results of Operations and Financial Condition”page 30 of the Annual Report to Shareholdershi®ryear ended January 31, 2005, tr
an exhibit to our Annual Report on Form KOfor the year ended January 31, 2005, is herebgrporated by reference into this Quart
Report on Form 10-Q.

Item 4. Controls and Procedures

We maintain a system of disclosure controls andeutares that are designed to provide reasonahlesase that information, which
required to be timely disclosed, is accumulated @mmunicated to management in a timely fashioneyaluation of the effectiveness of
design and operation of our disclosure controls prtedures (as defined in Rule 183#€) of the Securities Exchange Act of 193¢
amended (the “Exchange Act”)) (our “Disclosure Gol#") was performed as of the end of the period coveyettils report. This evaluatit
was performed under the supervision and with théigi@ation of management, including our Chief Extiaee Officer and Chief Financi
Officer. Based upon that evaluation, our Chief Exee Officer and Chief Financial Officer concludéuht these Disclosure Controls
effective to provide reasonable assurance thatrirdon required to be disclosed by the Comparthénreports that it files or submits un
the Exchange Act is accumulated and communicatedaimagement, including our Chief Executive Offiead Chief Financial Officer,
appropriate, to allow timely decisions regardinguieed disclosure and are effective to provide seable assurance that such informatic
recorded, processed, summarized and reported vifthitime periods specified by the SEC’s rules fanchs.

There has been no change in our internal contret imancial reporting that occurred during the tgracovered by this report that |
materially affected, or is reasonably likely to evally affect, our internal control over financiaporting.




PART Il. OTHER INFORMATION
Item 1. Legal Proceedings

|. SUPPLEMENTAL INFORMATION : We discuss certain legal proceedings pending ag#iesCompany in Part | of this Quarte
Report on Form 10-Q under the caption “ltem 1. Raial Statements,'in Note 8 to our financial statements, which is toapec
“Contingencies,”and refer you to that discussion for important infation concerning those legal proceedings, indgidhe basis for su
action and the relief soughtve provide the following additional information @®rning those legal proceedings which sets forthnidime ¢
the lawsuit, the court in which the lawsuit is piergdand the date on which the petition commenchglawsuit was filed. In each lawsuait’
name, the letters “WM” refer to Wal-Mart Storesc.In

Wage and Hour “Off the Clock” Class Actions: Adcox v. WM, US Dist. Ct. (“USDC”), Southern Dist. of TX, 11¢8; Armijo v.
WM, 1s%tJudicial Dist. Ct., Rio Arriba County, NM, 9/18/0Bailey v. WM, Marion County Superior Ct. IN, 8/17/0Barnett v. WM Superio
Ct. of WA, King County, 9/10/01Basco v. WM USDC, Eastern Dist. of LA, 9/5/08raun v. WM, 1tJudicial Dist. Ct. Dakota County M
9/12/01;Braun v. WM, Ct. of Common Pleas, Philadelphia County, PAQ®2; Brogan v. WM, Superior Ct. of NH, Strafford Coun
2/17/05;Brown v. WM, 14t Judicial Circuit Ct., Rock Island, IL, 6/20/0Carr v. WM, Superior Ct. of Fulton County, GA, 8/14/@uylver v
WM, USDC, Dist. of CO, 12/10/199&arter v. WM, Ct. of Common Pleas, Colleton County, SC, 7/31®2mble v. WM Supreme Ct.
the State of NY, County of Albany, 12/7/0&ross v. WM Circuit Ct., Laurel County, KY, 9/29/0#ale v. WM, Circuit Ct., Jackson Coun
MO, 8/15/01;Hall v. WM, 8t Judicial Dist. Ct., Clark County, NV, 9/9/9Btarrison v. WM, Superior Ct. of Forsyth County, NC, 11/29,
Holcomb v. W, State Ct. of Chatham County, GA, 3/28/8lymmel v. WM Common Pleas Ct. of Philadelphia County, PA, ®8(liadis
v. WM, Superior Ct. of NJ, Middlesex County, 5/30/0ackson v. WM Superior Ct. of DE, New Castle County, 4/4/6&thimann (In Re
Wal-Mart Employee Litigation) v. WM Circuit Ct., Milwaukee County, WI, 8/30/0Lerma v. WM, Dist. Ct., Cleveland County, O
8/31/01;Lopez v. WM 231 Judicial Dist. Ct. of Brazoria County, TX, 6/23/0dcFarlin v. WM, Superior Ct. of AK at Anchorage, 4/7/
Mendoza v. WI, Superior Ct. of CA, Ventura County, 3/2/0Miichell v. WM, USDC, Eastern Dist. of TX, Marshall Div., 9/13]
Montgomery v. W\, USDC, Southern Dist. of MS, 12/30/0dussman v. WMIA Dist. Ct., Clinton County, 6/5/0Nagy v. WM Circuit Ct
of Boyd County, KY, 8/29/01Newland v. WM Superior Ct. of CA, Alameda County, CA, 01/14/@suna v. WM Superior Ct. of AZ, Pirr
County, 11/30/01Pickett v. WM Circuit Court, Shelby County, TN, 10/22/ittman v. WM, Circuit Ct. for Prince Georgge'County, MD
7/31/02;Pritchett v. WM, Circuit Ct. of Jefferson County, AL, 2/17/0Bpbinson v. WM Circuit Ct., Holmes County, MS, 12/30/02ago v
WM, Circuit Ct., Holmes County, MS, 12/31/0Rpmero v. WM Superior Ct. of CA, Monterey County, 03/25/@&glvas v. WM Superio
Ct., Middlesex County, MA, 8/21/01Sarda v. WM, Circuit Ct., Washington County, FL, 9/21/0%avaglio v. WM, Superior Ct. of C/
Alameda County, 2/6/05cott v. WM Circuit Ct. of Saginaw County, MI, 9/26/03mith v. WM Circuit Ct., Holmes County, MS, 12/31/
Thiebes v. WM USDC, Dist. of OR, 6/30/98Villey v. WM, Dist. Ct. of Wyandotte County, KS, 9/21/04filliams v. WM, Superior Ct. ¢
CA, Alameda County, 3/23/04)ilson v. WM, Common Pleas Ct. of Butler County, OH, 10/27/0%{inters v. WM Circuit Ct., Holme
County, MS, 5/28/02Norks v. WM Circuit Ct., Miller County, AR, 5/18/05.

California Labor Code Cases: Cruz v. WM, Superior Ct. of CA, Los Angeles County, 10/24/B8es v. SAM’'S and WMSuperior C
of CA, Los Angeles County, 06/28/04.

Exempt Status Cases Fox v. WM, USDC, Middle Dist. of TN, 01/27/0Ramsey v. WMUSDC, Western Dist. of MI, Northern Di
12/23/02;Comer v. WM Western Dist. of MI, Northern Div., 2/27/08lighland v. WM, USDC, Dist. of NM, 06/24/04Sepulveda v. WM
Superior Ct. of CA, Los Angeles County, CA, 1/14/B¢iner v. WM Superior Ct. of CA, Orange County, CA, 2/15/05.

Dukesv. WM : Dukes v. WM USDC, Northern Dist. of CA, San Francisco Div1%01; 9t Circuit Ct. of Appeals, San Francisco, (
8/26/04.

Mauldin v. WM : Mauldin v. WM, USDC, Northern Dist. of GA, Atlanta Div., 10/18/0
EEOC (Smith) v. WM : EEOC (Smith) v. WMUSDC, Eastern Dist. of KY, London Div., 8/31/01.

II. ENVIRONMENTAL MATTERS : Item 103 of SEC Regulation is+equires disclosure of certain environmental Bratt The followin
matters are disclosed in accordance with that reqént:

During fiscal 2001, the State of Connecticut fikdt against the Company in the Superior Courttlfier Judicial District of Hartfol
alleging various violations of state environmertals and alleging that the Company failed to obthia appropriate permits or failed
maintain required records relating to storm watanagement practices at 12 stores. In December 28®%tate filed an amended compl
alleging that the Company also had discharged waséz associated with vehicle maintenance act&/iiad photo processing activit
without proper permits. The suit seeks to ensueebmpany’s compliance with the general permitdiegiple to those activities.




The United States Environmental Protection AgeriBPA”) and the states of Tennessee and Utah have allegethe Company al
some of its construction contractors have violdtedEPAS stormwater regulations at specified sites ardhadtountry. On July 31, 2003,
Company served the EPA with a Notice of Disputeeggiired by a national consent decree enterecbigtitween the Company and the EP.
August 2001. Serving the Notice of Dispute initéhten informal dispute resolution process in acootdavith the terms of the consent dec
The Company has settled these allegations withdmitting any wrongdoing or violations of the redidas by agreeing to pay a $3.1 mill
civil penalty and entering into a new consent dectée parties are awaiting entry by the courheffinal Consent Decree.

The EPA has alleged that the Company has violaetdia air quality restrictions at various locasan Massachusetts and Connect
including state and local restrictions on the am@frtime truck engines are allowed to idle. Thetipa are currently negotiating towar
resolution of the matter.

The District Attorney for the County of Solano, f@lnia, has alleged that the Compasmystore in Vacaville, California, failed
comply with certain California statutes regulatihgzardous waste and hazardous materials handlexgiqes.The parties are curren
negotiating toward a resolution of the matter.

Item 2(c). Purchases of Equity Securities

We repurchase shares of our common stock undeO#® $illion share repurchase program authorizediloyBoard of Directors
September 2004. Shares purchased under our sipanehiase program are constructively retired angrmet to unissued status. There i
expiration date for or other restriction limitiniget period over which we can make our share repaeshander the program which will exj
if and when we have repurchased an aggregate dbi$ibh of shares.

The following table sets forth information on ther@panys common stock repurchase program activity forginerter ended April 3
2005 (amounts in thousands, except per share asjount

Total Number of
Shares Purchaser  Maximum Dollar

as p art of Value of Shares

Total Number Average Publicly that May Yet Be
of Shares Price Paid Announced Purchased Under

Period Repurchased (1) per Share Program the Program

February 1 through February 28, 2005 9 3 51.7¢ — $ 9,662,72
March 1 through March 31, 2005 12,79: $ 51.2¢ 12,78¢ $ 9,007,37.
April 1 through April 30, 2005 21,77: § 47.37 21,77C ¢  7,975,99:
Total first quarter 34,577 ¢ 48.81 34,55¢ ¢ 7,975,99

(1) Includes a nominal amount of shares repurchreen employees to satisfy the exercise priceeofain stock option exercises.
Item 5. Other Information

This Quarterly Report contains statements that Mt believes are “forward-looking statementgithin the meaning of the Prive
Securities Litigation Reform Act of 1995, and inded to enjoy the protection of the safe harborfdowardiooking statements provided
that Act. These forwartboking statements include a statement in Note @uidfinancial statements regarding the forecaibtgyear tax rat
for our fiscal year 2006 and statements under tibeagption “Wal-Mart Stores Segment” under the captiResults of Operationsind unde
the caption “Capital Resources” in Managemem¥iscussion and Analysis of Financial Conditiord dResults of Operations above v
respect to the potential impact of fuel costs onreaults of operations, our intent and abilityfund certain cash flow shortfalls by the sal
commercial paper and long-term debt securitiesaamdability to sell our londerm debt securities. These statements are idethiify the us
of the words “forecast,” “anticipate” and “plan.”h&se forwardeoking statements are subject to risks, uncereminand other factol
including, fuel price movements, interest rate tihations, other capital market conditions, and iofhetors and risks. We discuss certai
these matters more fully, as well as certain ratdrs that may affect our business operationan@iial condition and results of operation:
other of our filings with the SEC, including our Aumal Report on Form 1B-for the year ended January 31, 2005. This QugriRepor
should be read in conjunction with that Annual Ré¢po Form 10-K, and all our other filings, incladi Current Reports on Formkg-made
with the SEC through the date of this report. Wgeuyou to consider all of these risks, uncertasnéied other factors carefully in evalua
the forwardlooking statements contained in this Quarterly Rep¥s a result of these matters, including charigdacts or other factors, t
actual circumstances relating to the subject mattemy forwardlooking statement in this Quarterly Report may efifinaterially from th
anticipated results expressed or implied in thav&od-looking statement. The forwalabking statements included in this Quarterly R¢
are made only as of the date of this report andimgertake no obligation to update these forwaoking statements to reflect subseq
events or circumstances.




Iltem 6. Exhibits

The following documents are filed as ahibit to this Form 10-Q:

Exhibit 3(i)

Exhibit 3(i)

Exhibit 12*
Exhibit 31.1*
Exhibit 31.2*
Exhibit 32.1**
Exhibit 32.2**
Exhibit 99

Restated Certificate of Incorporation of the Compéa@nincorporated herein by reference to Exhiba)3fom the Annu:
Report on Form 1@ of the Company for the year ended January 319188 Certificate of Amendment to the Rest
Certificate of Incorporation is incorporated herdipn reference to Registration Statement on Form (6#8 Number 33-
43315) and the Certificate of Amendment to the &est Certificate of Incorporation is incorporatextdby by reference
the Current Report on Form 8-K dated June 27, 1999.

Amended and Restated Bylaws of the Company arepocated herein by reference to Exhibit 3.1 to Gherent Report ¢
Form 8-K of the Company dated March 8, 2005.

Ratio of Earnings to Fixed Charges

Chief Executive Officer Section 302 Certification

Chief Financial Officer Section 302 Certification

Chief Executive Officer Section 906 Certification

Chief Financial Officer Section 906 Certification

All information incorporated by reference in Paritém 3 of this Quarterly Report on Form 10-Q frtme Annual Report on
Form 10-K of the Company for the year ended Jan8ar2005.

*  Filed herewith as an Exhibit.
** Furnished herewith as an Exhibit.



SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdréport to be signed on its behalf by
undersigned thereunto duly authorized.

WAL -MART STORES, INC.

Date: June 3, 20C By: /s/ H. Lee Scott, J

H. Lee Scott, Jr.
President and
Chief Executive Officer

Date: June 3, 20C By: /s/ Thomas M. Schoew

Thomas M. Schoewe
Executive Vice President and
Chief Financial Officer

Date: June 3, 20C By: /s/ Charles M. Holley, Ji

Charles M. Holley, Jr.
Senior Vice President and Controller
(Principal Accounting Officer)
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Number Description of Document

3(i) Restated Certificate of Incorporation of the Compéanincorporated herein by reference to Exhib#)3iffom the Annu:
Report on Form 1@ of the Company for the year ended January 31918& Certificate of Amendment to the Rest
Certificate of Incorporation is incorporated herbinreference to Registration Statement on Form(Si8 Number 3343315
and the Certificate of Amendment to the Restatedifi@ate of Incorporation is incorporated hereby teference to tt
Current Report on Form 8-K dated June 27, 1999.

3(ii) Amended and Restated Bylaws of the Company arepocated herein by reference to Exhibit 3.1 toGherent Report on
Form 8-K of the Company dated March 8, 2005.

12* Ratio of Earnings to Fixed Charges

31.1*% Chief Executive Officer Section 302 Certification
31.2* Chief Financial Officer Section 302 Certification
32.1**  Chief Executive Officer Section 906 Certification

32.2**  Chief Financial Officer Section 906 Certification
99 All information incorporated by reference in Paritém 3 of this Quarterly Report on Form 10-Q fridme Annual Report on
Form 10-K of the Company for the year ended Jan8ar2005.

*  Filed herewith as an Exhibit.
** Furnished herewith as an Exhibit.

Exhibit 12
WAL-MART STORES, INC. AND SUBSIDIARIES
Ratio of Earnings to Fixed Charges
Three Months Ended Fiscal Year
April 30, April 30,
2005 2004 2005 2004 2003 2002 2001
Income before income taxes and minority interest $ 3,741% 3397 $ 16,10¢ $ 14,19! $ 12,36¢ $ 10,39¢ $ 9,78
Capitalized interest (35) (30 (120 (1449 (129 (130 (93
Minority interest (68) (42) (249) (214 (199) (189) (129)
Adjusted income before income taxes 3,63¢ 3,32t 15,73¢ 13,83t 12,05: 10,08: 9,561
Fixed charges:
Interest * 29C 33¢ 1,33 1,157 1,191 1,491 1,48¢
Interest component of rent 78 77 31¢ 30€ 31¢ 28¢ 24E
Total fixed charges 36¢€ 41¢ 1,651 1,46: 1,50¢ 1,78( 1,731
Income before income taxes and fixed charges $ 4,006 $ 3,73¢ $ 17,387 $ 1529¢ $ 13,56( $ 11,86 $ 11,29:
Ratio of earnings to fixed charges 10.9» 9.1x 10.5» 10.5» 9.0x 6.7x 6.5x
* Includes interest on debt and capital leasemrtization of debt issuance costs and capitaliatdest.

Certain reclassifications have been made to praiods to conform to the current period presentatla addition, the impact of McLa
Company, Inc., a wholly owned subsidiary sold stéil 2004, as a discontinued operation has beeoveshfor all periods presented.

Exhibit 31.1
I, H. Lee Scott, Jr., certify that:
1. I have reviewed this Quarterly Report on FAOnQ of Wal-Mart Stores, Inc. (the “registrant”);

2. Based on my knowledge, this report does not corgainuntrue statement of a material fact or omitaie a material fe
necessary to make the statements made, in ligheafircumstances under which such statementswade, not misleading wi



respect to the period covered by this report;

3. Based on my knowledge, the financial statemenis,caner financial information included in this repdairly present in a
material respects the financial condition, resafteperations and cash flows of the registrantfaarad for, the periods presen
in this report;

4.  The registrans’ other certifying officer and | are responsible &stablishing and maintaining disclosure contrarts
procedures (as defined in Exchange Act Rules 18a}Hnd 15dt5(e)) and internal control over financial repagtias defined i
Exchange Act Rules 13a-15(f) and 15d-15(f)) forrigistrant and have:

a) designed such disclosure controls and proceduresused such disclosure controls and procedures tiesigne
under our supervision, to ensure that materialrinégion relating to the registrant, including itneolidated subsidiari
is made known to us by others within those entii@sticularly during the period in which this repis being prepared,;

b) designed such internal control over financial réipgr or caused such internal control over finahm@aorting tc
be designed under our supervision, to provide regde assurance regarding the reliability of finaheporting and tt
preparation of financial statements for externappses in accordance with generally accepted aticguprinciples;

C) evaluated the effectiveness of the registsadisclosure controls and procedures and presémtis report oL
conclusions about the effectiveness of the discsontrols and procedures, as of the end of thegeovered by th
report, based on such evaluations; and

d) disclosed in this report any change in thésteant's internal control over financial reporting thatoed durin
the registrans most recent fiscal quarter that has materialfgcédd, or is reasonably likely to materially affethe
registrant’s internal control over financial repogt

5. The registrans’ other certifying officer and | have disclosedsdid on our most recent evaluation of internal cbrdvel
financial reporting, to the registrant’s auditorslahe Audit Committee of registrant’s Board of &itors:

a) all significant deficiencies and material weaknssigethe design or operation of internal controémwfinancia
reporting which are reasonably likely to adversaffiect the registrang’ ability to record, process, summarize and r
financial information; and

b) any fraud, whether or not material, that involvesnagement or other employees who have a signifroémin the
registrant’s internal control over financial repogt

Date: June 3, 2005 /sl H. Lee Scott, Jr.

H. Lee Scott, Jr.
President and
Chief Executive Officer

Exhibit 31.2
I, Thomas M. Schoewe, certify that:
1. I have reviewed this Quarterly Report on FAOnQ of Wal-Mart Stores, Inc. (the “registrant”);

2. Based on my knowledge, this report does not corgainuntrue statement of a material fact or omitade a material fe
necessary to make the statements made, in ligheafircumstances under which such statementswade, not misleading wi
respect to the period covered by this report;

3. Based on my knowledge, the financial statemenid,caner financial information included in this repdairly present in a
material respects the financial condition, resofteperations and cash flows of the registrantfaamd for, the periods presen
in this report;

4.  The registrans’ other certifying officer and | are responsible &stablishing and maintaining disclosure contras
procedures (as defined in Exchange Act Rules 13a)}Hnd 15dt5(e)) and internal control over financial repagtifas defined i
Exchange Act Rules 13a-15(f) and 15d-15(f)) forrdagistrant and have:



a) designed such disclosure controls and proceduresused such disclosure controls and procedures tiesigne
under our supervision, to ensure that materialrmédion relating to the registrant, including ittnesolidated subsidiarie
is made known to us by others within those entii@sticularly during the period in which this repis being prepared,;

b) designed such internal control over financial réipgr or caused such internal control over finahm@aorting tc
be designed under our supervision, to provide regse assurance regarding the reliability of finaheeporting and tt
preparation of financial statements for externappses in accordance with generally accepted aticguprinciples;

C) evaluated the effectiveness of the registsadisclosure controls and procedures and presémtis report oL
conclusions about the effectiveness of the discsontrols and procedures, as of the end of thegeovered by th
report, based on such evaluations; and

d) disclosed in this report any change in thésteant's internal control over financial reporting thatoed durin
the registrans most recent fiscal quarter that has materialfgcédd, or is reasonably likely to materially affethe
registrant’s internal control over financial repogt

5. The registrans’ other certifying officer and | have disclosedsdid on our most recent evaluation of internal cbrdvel
financial reporting, to the registrant’s auditorslahe Audit Committee of registrant’s Board of &itors:

a) all significant deficiencies and material weaknssigethe design or operation of internal controémwfinancia
reporting which are reasonably likely to adversaffiect the registrang’ ability to record, process, summarize and r
financial information; and

b) any fraud, whether or not material, that involvesnagement or other employees who have a signifroémin the
registrant’s internal control over financial repogt

Date: June 3, 2005 /s/ Thomas M. Schoewe
Thomas M. Schoewe
Executive Vice President and
Chief Financial Officer

Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350 (AS ADOPTED
PURSUANT TO SECTION 906 OF THE
SARBANES-OXLEY ACT OF 2002)

In connection with the Quarterly Report of Wal-M8&tores, Inc. (the “Company”) on Form @for the period ending April 30, 20
as filed with the Securities and Exchange Commissio the date hereof (the “Reportl),H. Lee Scott, Jr., President and Chief Execi
Officer of the Company, certify to my knowledge andmy capacity as an officer of the Company, panduo 18 U.S.C. 1350, as adof
pursuant to Section 906 of the Sarbanes-Oxley A2002, that:

1. The Report fully complies with the requiremenit$Section 13(a) or 15(d) of the Securities ExcleAgt of 1934, as amended; and

2. The information contained in the Report fairhggents, in all material respects, the financialdition and results of operations of
Company as of the dates and for the periods exgaieasghe Report.

IN WITNESS WHEREOF, the undersigned has executsdQhrtificate, effective as of June 3, 2005.

/sl H. Lee Scott, Jr.
H. Lee Scott, Jr.
President and




Chief Executive Officer

A signed original of this written statement reqditey Section 906 has been provided to Wal-Mart&stoinc. and will be retained by Wal-
Mart Stores, Inc. and furnished to the Securities Bxchange Commission or its staff upon request.

Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350 (AS ADOPTED
PURSUANT TO SECTION 906 OF THE
SARBANES-OXLEY ACT OF 2002)

In connection with the Quarterly Report of Wal-M8&tores, Inc. (the “Company”) on Form @@for the period ending April 30, 20
as filed with the Securities and Exchange Commissinthe date hereof (the “Reportl});Thomas M. Schoewe, Executive Vice Presiden
Chief Financial Officer of the Company, certify oy knowledge and in my capacity as an officer & @ompany, pursuant to 18 U.<
1350, as adopted pursuant to Section 906 of theaBas-Oxley Act of 2002, that:

1. The Report fully complies with the requiremenit$Section 13(a) or 15(d) of the Securities ExcleAgt of 1934, as amended; and

2. The information contained in the Report fairhggents, in all material respects, the financialdition and results of operations of
Company as of the dates and for the periods exguieashe Report.

IN WITNESS WHEREOF, the undersigned has executsdQhrtificate, effective as of June 3, 2005.

/s/ Thomas M. Schoewe
Thomas M. Schoewe
Executive Vice President and
Chief Financial Officer

A signed original of this written statement reqditey Section 906 has been provided to Wal-Mart&stoinc. and will be retained by Wal-
Mart Stores, Inc. and furnished to the Securitie Bxchange Commission or its staff upon request.
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